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I FINANCIAL MEWS

. AND COMMENT

Rescrvt Board's Waralng
Sends Stocka Down, bat Aldi

Basic Conditions.

CAUSE8 NEEDED CAUTION

Speculators Frightened, Bears
Press Advantage and Call

Money Is Firmer.

Warnings that may serve to upset the
calculation of speculators are dlssgrie-abt- t,

to the periona concerned, but they
tend to strengthen the framework' upon
which (peculation Is based by ellmlnat-In- s

overextended accounti and by cre-
ating a more cautlaus attitude at a time
wjten caution le most deilfable, at least
from the point of view of the conserva-
tive element In the financial community,
tt was the Federal Riierve Board'
warning regarding the Investment of
American fundi In foreign tressury bills
that wae the direct cause of stock mar-k- et

liquidation yesterday;
Many conclusions were drawn In Wall

Street as to the real meaning and the ul-

timate iffect of the Reserve Board's
atatement. but In wholly speculative cir-
cles only one analysis was made and
only one conclusion reached. Speculators
long; of stocks were rrlghtened by their
own. conclusions and reduced their hold-
ings, while the bearlshly Inclined trad-
ers helped ,the movement alone by an-
nouncing; for public consumption, that the
Reserve Board's warning foreshadowed
attend of fbrtign-buyln- g In the Ameri-
can markets and In consequence a cessa-
tion of business prosperity here.

Nothing or the sort, however, need be
looked for. Foreigners will continue to
buy American goods and pay for them,
but a riot of wholesale credit operations
for foreign account doubtless will be
prevented.

The Federal reserve system waa cre-
ated to control the banking transactions
hi this country along orderly and safe
lines, and the warning of the Federal
Reserve Board to member Institutions
and Its advice to private Investors are
wholly within 'the limits of reason and
within the power delegated to It by the
Mci estaowsning tne f ederal reserve sys
tern. v

Speculators who are dreaming of an
uninterrupted advance to stock market
values will .not agree with this state
ment. --They asserted yesterday that the
board was taking a narrow view of the
situation, hut In conservative quarters
It was pointed out that there waa esoe- -
clat need for caution at this particular
time said that the board had performed
a public service In Its various sugges
Hons.

The speculator should remove from his
mind, the Idea that we are not to extend
further credit to the Allies or that we
are to surround ourselves with a wall
against exports of war supplies. The
Federal Reserve Board has cautioned
against overextension of credit and has
mildly criticised the prospective sale of
foreign treasury notes here. That's alL

stocks were affected also by an ad- -
ance In call money to per cent., by

runner talk or peace and by another
sharp drop In the wheat market, the last
named factor ueing effective in attract'
Ing . liquidation of stocks to protect
traders who were suffering from the
break In cereal prices. Time money, as
well as call loans, was firmer, but the
advance 'did not appear to possess the
element. of permanency.

In view or last Saturday's Clearing
House exhibit many of the banks find
need for retrenchment In the matter of
loans, but of course such an operation
tends to affect ndversely speculation In
stocks which Is baaed on borrowed
money. That the money market Is not
to run 'Into a period of long continued
high rates for accommodation Is fore-
shadowed by the resumption of gold im-
ports, which In the current week have
amounted to more than 117,000,000, and
by the assistance the general loan mar-
ket may obtain from the redlacountlng
privilege of the Federal reserve banks.
Both the' decline In stocks and the com
modities market yesterday should tend
to ease the money situation.

Final losses in stock market prices
were not heavy, although a large volume
of "liquidation was reported. United
States Steel and the other leading Indus
trials bore the brunt of the selling, which
In the main waa well absorbed,-whil- e the
rails were conspicuous by reason of their
firmness, which In a . few Instances
amounted to positive strength.
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124

42
93

125
33
32
67
5
47
32
48
24

127
116

99
26

108
84
23
66
98
44

148
149
119

42
22
74
37
61
71
41

178
120

69
106
117

44
52

172
115
175
122
112
105

69
23
62
47

I wssnsw.

62
103

17T4I
74

7
25
59
75
56

102
113

37
81
23

230
130

44l
115

3
81
48
66

108
45
31
UU
11
28
58

6
17

102
117

67
113

32
29

177
106

80
20

116
57 M

32
140
70

142
110
105

6
94
25
35
97
88
56
46
50
49

110
158
103

82
166
32
58

86

lis
109
45
78
38

230
84
32
23

100
122
217

27
67

123
4

231
25
17
49
49
62
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14
;14iis
147

81
47
71
52
11

.27
160

25
63
98

114
101

2
2

76
62

111
126
121
121
23
47
64
S6
29

117
62
26

101
63

37
88

137
58

105
14
14 ,

147

$:

Hit
14

161
26
66
98

136
105

2
2

71
63

114
126
121
121
23
48
63
51
20

139
62
28

102
64

2
17

100
137

60

Sales.
,700 Underwood
1400 Union fiat? A Paper..,..,

- 900 Union Bag A Paper new,
8100 Union Pacific

100 Union Pacific pf
600 United Cigar Mfrs
100 United Drug
. . . United Drug 1 pf .

1200 United Railway Invest..
BOO United Railway Invest pf

lioo united Fruit
700 U S Cast Iron Pipe.....'.
100 U S Cast Iron Pipe pf...

' 600 United Cigar Store
11100 U 8 Indus Alcohol

100 U H Indus Alcohol pf . . . .
1600 U S II A R
1000 U 8 It 'A It pf
2900 U 8 Bmeltlng
8100 U S Rubber

200 U 8 Rubber 1 Df
246500 U 8 Steel...- -

2200 U 8 Steel pf
21500 Utah Copper.
12600 Utah Securities Corp

3000 Va-Ca- Chemical
600 V'a Iron, Coal A Coke....
100 Wabash pf A

1900 Wabash pf 11.

100 Wells Fargo Express....
13700 Westlnghouse Electric ..

600 Western Maryland ......
600 Western. Union Tel
600 White Motor
300 Wheeling A Lake Eric...

5800 Willys Overland
400 Willys Overland pf
200 Woolworth
400 Worthlngton Pump pf B.

Odd lots, ' ,
tlncludina- - extra dividends., '
Total sales y, 1,162,800 shares. Same day 1916, ,429,600. January to

date. 202,854.800. Same period 1915, 158,809,600.
Where 'c" follows quotation It Indicates .offer ten shares,

GOSSIP OF WALL STREET.

The World's Ba altera.
In aome of the banking houses, banks

and trust companies outside of the
Federsl 'reserve system quite as much
Interest was taken yesterday In the
Federal Reserve Board's statement re-

garding the Importation of gold ns In
Its admonition against overextension of
loans on British and French Treasury
bills. The majority of these bankers
thought the board was right in allaying
fears that have been raised by utter-
ances of many bankers on the danger
further .large geld Importations. "If
we are to be the world's bankers," said
one Of these bankers, "why should we.
,not hawe .control of the world's gold?"

' Gold Morenest,
Accompanying the Federal Reserve

Board's statement regarding gpld im-
ports announcement was made of the
receipt In Philadelphia of another large
Canadian 'consignment, bringing the
total on ,the new Inward movement to
S17,500,00) and the total since Janu-
ary 1 to 'more than 1500.000,000. At
the sameUlme 8750,000 gold was' with-
drawn friam the for the
account ofl South America. The United
States has Imported since the war began
about 8870,000.000 gold, with the net
movement totalling in the neighborhood
of 1640.000100, while In the same period
It has absorbed foreign liquidation of
American securities to nn amount of
about 82,000,000,0,00 and In addition It
has loaned do foreign countries 82,046,-350,0-

for. which It has taken their
securities. This progress Is the more
remarkable when it Is recalled that fol-
lowing the outbreak of the European
war our markets became demoralized,
our exchanges were closed and no man
could figure how we would be able to
meet foreign selling of our stocks and
bonds. ,

Effect an New Foreign Loans,
"The statement by the Federal Re- -

serve Hoard,'; remarked one of the mo.it
prominent International nankeip." will
undoubtedly have a restrictive effect nn
new foreign loans for a while, but that
should not prove detrimental. In fact.
It should and probably will help those
loreign loans already here." The state
ment was made after the c ow of a bond
market In which most of the outstanding
loreign issues had been heavy. That
heaviness wan attributed In Inrge part tn
the reserve board's, statement warning,
against Il.-ltl- and French treasury
.notes, and In that respect the Interna
tional banker's opinions should ! reas-
suring. However, It wus pointed out
that mnny of the hanks uml truxt com-
panies which took out Anirlo-Frenr- h

bonds ami have Invested heavily In other
rorcign securities arc close to their legal
reserves nnd may be Inclined to build up
reserves by placing these foreign Issues
on Hie market regardless of the IVrltlttn
and French treasury notes.

Friction Ilrtirren East nnd West.
When the Anglo-Frenc- h bnmln were

sold a year ago Chicago turned a deaf
ear to them. James n. Forgnn presl-Ce-

of the First National Hank of flit,
cago, thouRb. otherwise In w ith
the leading International bankers of this
city, would have nothlnt; to do with
them, ajul the only Chlcaso bnnkcr. In
fact, who supported them u n reserved I

was Chnrlcn G. Dawex, president of the
Central Trust Company of Illinois. Not
long ago 11. P. Davison of J. P. Morgan
A Co. went to Chicago nnd talked over
internatlnnal finances with Chicago
bunkers, but It appeared yesterday that
the opposition to unsecured foreign loans
Is ns determined In the West now its 'it
was then. Mr. Forgan hnpjiens to be a
member of the Federal advhiory council,
and there were eomo bankers here who
attributed the statement of the Federal
Reserve Board In part to his Influence.

tlrrmnn Hankers Pleased.
Some of the German bankers were

pleused If not exultant over the nction
of the Reserve Hoard toward the. British
and French notes. Hy tho same token
some of the bankers who had favored the
purchase of these notes In this rountry
thought German .Influence might have
had somethlner tn An with th, nnnrtaldnn
to tlspni. Thnt nnlnlnn nf ,11,1 I

emurace .nr. i' organ nmong tne pro-
ponents of the (lerman cause, for "Mr.
Forgan Is of Scottish birth, arl hun
never oeen cnargea, wnatwr Ills Hank-
ing opinions, with

t the Nlnrup In Wheat.
Heavy liquidation of stocks was

for the account of Interests who
had lost heavily on paper In the. decline
In the wheat market, the selling being
for the purposo of protecting their con-
tracts on the bull side of that market,
which moved toward lower levels under
active selling presmue. Weakness In
wheat appeared to be based la n great
extent upon lack of facilities for the ex-
port movement and what traders in the
wheat pit thought amounted to the cut-
ting oft of avenues for the payment on
the groin bought by the foreigners as a
consequence of the Fvdernl Reserve
Hoard's disapproval of the purchase hereor foreign treasury bills, in one In-

stance 18,000 shares nf various stocks
sold to protect the wheut commit-

ments of a Stock Exchange customer
who had been operating In the grain
market, the transaction Including such
stocks as Anaconda, Republic Hteel, Hay
Consolidated, Colorado Fuel and Iron,
United States Hteel and Lackawanna
Hteel. The maximum drop In December
wheat was 13 rents.

Ilu lusr nf the llnlla.
Hrokernge houses of the first Htnndlng

asserted that some excellent buying was
under way In the rails, particularly In
Reading, Norfolk and Western and On-
tario and Western. The lust namedstock has not been especially promi-
nent In the dealings of the last year, butthe Street now hears the gomitp that the
Issue Is being absorbed In expectation fimportant developments affecting theproperly. This Ides, comes forth about
once .a year, bat ao far Utile has hap- -

Ing.
105

14
111
147

47
76
53
16
29

161
Z5
66
98

114
104

2
3

77
64

113
126

3$
23
41
03
56
29

137
3

26
102
54

1

11
98

133
54

pened suggest that anything Impor
boards, certain cir-

cles, however, there' persistent talk
that New Haven relinquish

property another
York central naturally being

favorite Probably chief rea-
son .the bullishness Ontario and
Western stock msy found.
actual Improvement company's
physical and financial position
prospects greater profits from
large coal business.

Roads Wist Cars.
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Interests Identified with
locomotive building companies assert
that every railroad In the country Is In

market new equipment,
barring .the smallest and poorest lines,

that in spite of higher cost of
and locomotives.btcause of great

price or raw materials buying move
ment run on for months to come.
Since November total orders for 30,000
new freight domestic us se- -
ported, while there have been sizable or

(or foreign account, to
nothlna- - of substantial contracts tor oas
senger coaches locomotives. Current
orders for are based on much higher
prices those which placed
months upon which delivery' Is
now being made. And railroad men
assert that the present Is of little
Importance In view of the prospects
heavy freight traffic for another twelve
months at least. There no
Every Is working overtime, with no
strings of "empties along the roads.

rbanare In Rock Island Plan.
conference yesterday of Fred

crick V. Scott. Harry Bronner, James A.
i'utteit Charles a. Dawes. reDre- -
sentlng Important Interests in the Hock
Island, Seward Prosser. representing

Joint reorganization committee, it
decided to modify the reorganize
plan so per cent, pre-

ferred stock, to be given In exchange
for new money, be callable at 105
that the per cent, preferred stock
payable to present holders of deben
turcs, be callable at The. reorganl
zatinn accordingly requested
Itecelver DIcklnBon to declare
clpal on debentures of
facilitating
pany.

rehabilitation

BID AND ASKED PRICES.
Closing prices fel stocks In which there

were no transactions yraieruar
Asked
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do ipf.

Pcop(laa.,tni
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do pf
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PuhHerC.,13.1
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Head Inf. "44
HIASHpf
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RAILWAY EQUIPMENT BONDS.,

(Quoted prrrentaie
Maturity. Hate. Asked

Tlaltlmore Olilo 1316-- :

Huff, Koch A Pills. ,1916 30 4Vj-- i

Canadian Pacific ....191C-7- (l,
Chrsapcake A Ohto.,101-- 41,
Chicago A W 1915-- 41,
CM, H A Pac 4V5
Chi. 8t I, A 1DK-S-

C. C A St h
Delaware A Hudson,. 4',
Erie Itallroad 19IHM 41,
Oraml Trunk 19K-3- 4',
Illinois Central ltlil-- : 4V,--

Ixiiilsrllle A Nash,...191-:-
Mlchicaii Central ,...1016-3-

Mo. Kan Tex
Missouri Pacific
Mobile A Ohio 4H--

Central Lines. ..llin zs 4U
Norfolk A Western. .III 4s
N V. 1111-3-

Pcmi aen Krelght ..l'll--
81 1.. Iron Ml A Ka,,tnt.vt
Seaboard Upe. .,131c
Houthrrii Pacific 44
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FOREIGN BONDS HIT

BY BOARD'S WARNING
awaaaaawasasasaga,

City, of Paris 6s lead Slump,
Going to Low Record in the

Stock Exchange.

MARKET SALES FALL OFF

Industrial Issues Respond, to
Weakness in Stocks

Rails Easy Also.

Foreign government bonds were ad
versely affected by the warning of the
Federal Reserve Board to member Insti-

tutions against participating heavily In

unsecured foreign government notes,
American Foreign Securities 6s losing

, Anglo-Frenc- h 6s , United King
dom 5s and City of Paris 6s , the
laet named moving to a new low record
and closing about 3 points under the
offering price.

In bond market circles optnicm was
mixed regarding the ultimate effect of
the Reserve Board's statement, but the
general construction placed upon It fa
vored the Idea that the board was not
opposed to the extension of credits to
the Allies, but .that It believed member
banks might absorb a greater amount of
foreign treasury notes than they could
safely hold without Interfering or ob-

structing the easy working of the bank-
ing system.

Dealings In the general market for
mortgages were well under those of the
preceding day, with the greater number
of bonds selling to slightly lower levels.
particularly the speculative issues.

In Industrial bonds some response was
made to the weakness tn stocks, as, for
Instance, Chile Copper 7s, which lost1, and American Smelters Securities
6s, which sold down more then 3 points,
American Writing Paper 5s lost 1.Among the rails the Rock island is
sues were weak features, while small
losses were made In the active list by
Chesapeake and Ohio convertible 5s.

Rapid Transit 5s, St. Louis
and San Francisco prior llen'ts and ad-
justment 7s and Southern Pacific con-
vertible 5s. Wabash-Pittsbur- g Terminal
first 4s advanced a point.

Total sales amounted In par value tn
$4,460,000. ns compared with S5,619,00rt
on Monday and 15,442,000 n week agq,

Quotations on governments and sales
of other bonds follow:

U. 8. GOVERNMENT noNI),.

registered
coupon ...

3s registered
la. coupon
l, registered
4a. eouoon ....
la. I'snama, mrlatrred.. Btl
Is, ranaina, coupon,.,.
as, registered.. pr.'

, Panama, coupon.. .1.103

RAILROAD AND OTHER BONIW.
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1000 O70
3000 0 7U
mnmisiffH ni

3OCIXW10. I I 7 .1,

WK10...1 1 KJs
.1000.. .1 I HI,

am torssiu as
110OO 0 0
AmTATcr(l,

1 Ol HI., .1 Ollb
2000... 1 07

Am TA Tclt4a
39000 O
ZMJun u 1

Am Writ I'll
2000 HOUi
unno 801

2(1000 HO
50(a) HRI4
21)00 8812

ATA HP son 11
POOH 04S

ATA SPsdl 4a
5000 Htl

stamued
7000.....80I4

ATAHP It M 4s
WSJ, W jf

ATAHPnhl.ls
000... ,,08

All A Cbarl la
3000... 10234

All 0 Una 4l.
1000... ..nai

At Coast Una 4s
5000 Oil's
SUUU H4

PAOIa III!
MKW...10 lis
6O0...100S

haliAO gold 4a
11000 OH
9000 O 17a

II A O CT lUs
4000.. ...0 0?B
2000 OH

45OO0 tins.
UaltAOhio lh
BUW,,,..VS

Bid. Asked
Not. M.
MK 109

...... ,

....10O
lon
no
.iim,

lion

BallAOSWJV
1000.. . ..0 1

Baltau I'Lt
A w va SR

I OOOO... ..87.1a
BAOP Jen Ills

1000 u;i
BethSterl ex as

1 000... 1 0 a 34

1000... 1033
Braden Con to
10000 00
Ukn Tr is

1911

20000... 1 00

loin

Kap

r.isju..,i uiiaa
!OOOO.. ,1005s
nan cn r.t lai
I0000...10II4
Cal Oas A l.h
4000 00?
5000 OOY

10000 OOlj
Cen lraihee

.1 027a
Cen New Enr(:un n 1.1a
Cent Padfle lai
14000 OOI4
Cent Pac 31s
.1000 01

Cent KH NJ (a
HIKV1...1 1 71a

Cen Vermont 4a
3000 7U1j

dies A Ohio la
20OO... IDOlji 70
rrelalerod
1000.. .1041

(. .t . la a

36000 OO
000 noia

noooo oft
2.101)0 047s
4.1000 0434
20OO0 04-l- i

5O0 O It
500... till ,

I'IihsUIIh
3000 OVI4
tt.oo.tr. en
IIIOI) llUla
3O0O 8.1.V
3000 ttftlj

O A O c 4U.
27000 8&I9
LH (jjolni u

711UO 1111
4000 DH7,
2000 11814
S0OO 0 8 1

cm RAggm 4

I lOOO 114
.10011 n:t7s
inoo. ,.o t

Cht riiy A con
Hy sf is

10000 H 1

Cbl lias LAO 5a
tnoo...l oau

Chi III Ueat 4a
1000 7 ii Is

lisaai .... ,41;
Chi UliAStPau

Dubuque As
1000.. .1 Oil

CM MIIASIPaul
V A M HIV

3000. ..I 035s

lOOO.,, 1 O.llg
NOJ.IUO

O II A Wt P cv
4141

IOOO...IOOI,
30O0... It) Ilia

22000. ..IOO
Msjo. .. 1 uuiav ai at - gin

4 as
3000... 1 oau
10UO...I OUIs

O II A 81 P M
4 Us

21000 001s
ujimau-aam- ,
15000 OS's.
CM MIIAHIP 4a

1000 0 35
CAN Wrni4a
5000 0 0

ChlltlnPltv la
10000 7H7s
l.KSKt 7 8.1a

5000 7Hla
2000 7 81a
KOOO 7Rli
M)Ol).. .7 8l5
1000 7 8IJ
fiiaai,

04000,
1000...

271)00...
MS HI, .,

52000...
riia 1 sill

7Hlj

.78

2000 771,
10000 7.V
.law 77

2000(1 77
nnMilil

6000
(hlKlttPrefli

lOOO
11000 R7.H
IMJHI 834
3000 1,

17000
OOOO.. ...7 81a

Chi lap
I500O BR
2000 Hl9
7000

Chi Hys 1st
.1000 9714
Idle Copper 7a

VIMSI,
I0OOO.,,

SOOO,.,
26000,,,

6000.,,
23000.,,

IOOO,,,
5000.,
6000,,
0000,,

3SOOO. ,
6000..

lOOOO...

.77l8
,774
v 1 13

7
u

7 0
7 0
7
7
7 8
7 8

i
R It y 4,

8
8 8

la

C

4 0U
4 tils
4034
4 aij
4fll
40
4 A3,
4AI3
4AI4
4AI
40
40 '
a a

CCO A St liula
cairu tuv ta

SOUO Sola

Ill'l. Arlrd.
N",
W'j
Ml(,

inn
w--
110
l!0'4

IM
103

100

1012

lio:;

iw

Man miiijan 11 A I) 4'ts
looo t) I

Cleve flh I, tKt
I0OO0...IOM8
2:ono...inii4
Col r A 1 rm .'

icon ooi1000 onia
Cofoln col tr 4

1000 70
Coin .Mouth 4

innoo n:5s
folso eit 4Ui

1000 N47H
3000 .R43

Com Tab Bee--

7000 87
Mm H,

CotuCoal Mil &s
ftOOO :.iC n Oas cv as

1810O...1 20
tiihsAmSua St
2000... I OalR

Cumb Tel Is
20OH...IO07R

lletAHudrrfta
IIKlO ttB'ntrn II (I la
3000 80
I'en.t llll.d Is
1V0 H1U:xon h i.v

DrnKU refla
2000

.la
4O0O... I 04lg

Iet Kd fd S"
lOOOO. ..1 O
DUilllt-riiSei- .V
llOOO 7.11--

iooo 7.'UaJ,uou 7:413
30110 7 33s
3000 7:il,

Krle 1st con 1,
IOOO 80

KrieevUaer A
IOOO H77g
100(1 flu

Krle rv 4a see B
5000 7 II3

l.rlerrssae- - I)
lOOO 8. 33s
5000 8.II4
noon H Ala

22000 HAI4
iuutu n ii
Khe cen 4a
5000 7 4U

l(OIX) 7 4
2000 7 41a

Or nap A I 4i is
itvo. .. 1 uu
ii.l A M Idg
M Hrrlca A

25000 70a,
111111.S; uan am
ussj unitI'txx) aou
fnoo a
1000 aoij

.100 mi
III Cent 4a UK
2O0O... .Hull)

III Cen rf 4s M
num. ..lis

IllCenChJrn is
iKinn.-in-

Imt IllAlona (s
tuoou 11 V!

InriianaStccI Ss
11000...104
.iooo ..1 niIllinois Htl 'Ks
5000 0334

Int AgrCurp 3s
5000 7 01

lnterb K T ref
is Illlmooo no

lOOOO ()H7S
80DO OO
2000 U 83(

iDierooro3iet
col trust 4 Hi

8000 7 83
IdUVI I ,
Int M llarliiH 4a
0000 0 01s,

SfKSSi.,,.,ueia
lOOO 0 0U

inirr oa
1000.. .10a

10000... 1 oain
11101)0... 1 t)17g
100O0...IOS
Int Paper rv Sa

7000 001
:ioon nni,

i" veui aa
5000 OO

Klnira Co 4a '
si sniped

6000 80hsncs ref Si
3000 0 I

Kan Clly Bn 3s
2000 70
0000,. ,i oaf
MIOO,,. oa-i-
OOOl) ..I I1UI.

lerk Htl as 1H1
I70OO... 1 tlftl,
2P4XIO..,l OftlJ
110OO, . .10411
Lark tall fu in
iooo...ioai3L , MS 4s lex

,0000 OOI4
I.K.I MS 4, 1111
6000 O A7

24IK10 0 05
LHtuSMSollaS
.1000 ....8451
UkeKA Wist

I fa 10 1)0
La A Ark Ss

I000..u.l)46
A Nash 4s

I20OO OAV
I30OO OallC
14000 OOla

1000 en
5000 0034

LAN All Knot
A Cln 4s

2000 HI)
1000 UIII4

J. K. Rice, Jr. 4 Co. Will Buy
iwv mum a oniana irmeni mm,

AO t'eke
ISO Empire Strel ft Iron Com.
so farmers loan a Truat nlnrk
SOIIersnsnla Inanranrr
SS (lerman American Inatiranre
AO II. W. Jnlina-.Munill- le Com.
ti Home Flee Inanrnnre
tS Joseph lllion Crurlhle
80 Mohawk Valley

BOO New Vork Hhlphalldlng
SO National tr'oel (las
tS Niagara Inaiiranre
SO New York Mute Hallwaya Com.

100 Remington Typewriter Com.
JO Yale Tonne Mfg.

J. K. Rice, Jr. & Ce. Will Sell
tl. Atlas Portland Cement I'M,
SO Continental Inanranrr
SO Empire Nlcel ft Iron Pfd.
23 llrielllv-Phen- li Inanranrr
AO franklin Insurance
3leepti IHson Crurlhle

300 New York Shipbuilding
S3 National Furl (iaa
AO Nichols Copper Com.
S3 rarahontaa Cans. Coll. Com.
'23 rtielM llmtge ft Cn,
40 K. J. Reynold Tolntren Com.
nONtandard (Ml nf California
AOMtaadard Coupler Com,

ISO Taylor Wlon iron ft til. torn. A pf
ISO United Cigar .Mfrs. Com.

J.K.Rice,Jr.&Co.
riiones 40t to (010 John. 3d Wail Rt , y

We Buy, Sell & Quote

CARBON
STEEL

Slattery & Co. I

SPECIALISTS
40 Exchan3e Place. N. Y.

Ttltphone $3(11 flrrxirf

Brazilian Traction
6 Notes, 1919

Bell Tel. Co. of Canada
First Mortrsgc 5f Bonds

Toronto St. Railway '
First Mtrtragc 41 - Bor.dt

Nova Scotia Steel
First MorlIc Sc't Bones

Bough- t- Sold Quoted

GEO.RE1TH & CD.
40WA1LST..N. Y. 'Phone John M

No. Slates Wnrrants
tin. It), ft I'onrr 2nd Pfd.
Dnliilll KdlM.11 Pfd.
Trl City II). ft I.I. Pfd.
t nllnl Ma. ft Kin-- . Com. A' 2nd I'M.
so. 4'ttllfornla EdUnn Com. ft Pfd.

FREDERIC H. HATCH & GO.

Phone llmnd Alio. SO Ilrnad St.. Nrn ti.rl.
Prlrato to Boston suit I'lilta-II- ; his

""INVESTORS' POCKET MANUAL"

5rr;f jtt: cn rcqutil

T. E. N0YES & CO.

hiititment Hccuritiet
tt William M.,

Llntett . II 3a
5000... 1 oau

Manh.t Hy 4

siampwl
1.1000 0 3
Mu'h.tiairTlla

1I4H.'... U j
Minn A Stl. 4s
1UXM) II 114
.11 SI - HH l la

lOOO 04
MoK A T.-- l

1000 7 01s
7IMNI I 11
1000 71)

MnhVtT ex &

4000 101
lo Kd 'lea M
IOOO AUIj
suuu a.--

turn n-- -

renltlcates
7000 AO

MiihanAT file
5000 0 1 14
euuu u 4

Mu Parille con
10000... 10 31j
Mo Pac .la l73

aalwii isatliMl
IOOO tl H V

1II0OI) U HI iMn Pac is I9.'
itnen

rjioo nm.
Mo Pac cv la

cert ttcali-- a

KKXX) A7I4
Mo Pai gin 4,

whm laatiivl
5000 II75

HajiH) t!71i
50000 (I7lg

ltxw II7IJ
aioni I'wr aa
1000 0I17H

14000 IIUli
Morris ACo 4s2iani 113-V- i

Nash C 4Stt. 5s
UU0...1U7

Nat Tuhe .is
cooo...ioa
5000.. .10 13,
IAKIU.,.1 U 1

HHXXl... I O I

NewOrlTer 4aA
6000... .7314

M Atrllr rv ta
0O0O... I Oil
inoo... 10014

N Y Cen deh la
f00O...l 13.14

29000.,, I 1 3lj
15000. ..I I 3Ja
2000... 1 1 :tij

.a 1 1..I-- a.,
2.1000 O1II4
"11 illl

N Y CennVti 4,
1000 liaij
21HS1 h a-

13000 nyis
'isai 11 13 1,
3000 1)3 7a,
nuMi .n.1.1,1
hoou uai--
.10:10 .a:i4

N V Cen oin 4,

1 11100 0414
OIXMI U41

NY tlasKleo Lt
II A P Sa

40OO ..I OAV

lla'SI4I

10000

4!ial
iMVTelgm 41,i

PjIWh

20
Put 5s

5000... 1

Northern Pac
2000 0 1 la

10000 04IS
3(000. ,0114

II
Northern Paris
3000 .. ..it

IsCtUXI

Ni.rfolkitW 4,
40OO O 11

NnrMWPorala
000 UUI4

orMiortl.liu. i
1IIOO... 1 H7.T

Or Sh I, filg 11
50(111 tlllli

Vork,

utiii' vf
MO). ...O'.'lj

IMH) ll'.'l
61XKI.

hiru
tiaai

i

lllOOO uai .ii Ilv i

Pncinc (lai it-- ). 1001
2000 ....ua 'mini ly m

Pac .. n t v
0000... 10 (' limii. .,ioi

IVn-- nni 4iai.Sirfii,l da, -
20001)... oafj' iiski .10
Penn.-- i la 1901

lixm. ),17a
Prnna

5000 USII4
'rn(IA(l Mi Sa

1.KKJ0...1 oas
Peo.tKlne

ecuo a
I'ire.iiar rer

riiarantee'l
Mono a I

WHS) '.! 14
anno a 1

Phils Co cv Jt

30(i(l.. 3
'

..I I) 1.1,
Pull Serv

nf V A

New

i i

So. All 3.
I

.111'."
;nu 1.1 -

11111
IOI

3, I

Tel T '
I

4a Illl

i

1

1922

..0
!l

I

'It nil Cup a.
lull pi I

rr.ni. . .ti 1

:0i .114
Ion, r .

Illlaal I II' t
l .'i.kl 11 1
'1 lit I ae ii

icon ion
..ill) ,

'HilnlAv
.'.(). . 7 ,1

Third n'l
Wi 1
Mai., Ml 1

Iixal S I l
rrl.i i:,m

lil ID 1

'orp'TMl. Wrllta
I'll an--

.12000 0 2 til .'IKI . .J
llradlnit m 41M 11 Hiir . I"

40(H)i OAlil i.imp.il

I

.'.noil DOI, l(vi '.M
Itens A fiar Isl I 11 ml-a- 0 '

jiNHi ....oh jiiniKai ;i:i ii

la 1.1 .Mm 0
IOOO, .. 10114 l Hum mi n'l -

5000 .10 Hi 11 in nl
ltlnnraiideW4i 50i . ,.() I

.'(KM) HO ,M I 4

111 ArkALs 4'i I i

1000 7 3 gl ilium 001.
1(K) 7 4 vil re-
40() . .,7a:l4 TlHlH I !
ttXH..,7i tnllnlliil

IfWMkl .131 ,V'II 711

8lJm(!rll -t I i' IUI flli
4IH . 7 UU l"

St Law A Ad lsi ..dial hi ,
nasi .111 I" Kiii'i'i-

St Law A Ail 2d I (am I '4
11)00.,. 103 .".in t

Si LA Iron ill ' I - Mrel i

Itlv.t (lulf 44i,l,Vinn .1(1? j
2(XK).,,,.8 I i'Oia) ,1 (I . "a

St LA Iron Mil looo I 07 1

Kit A Iron 41. S'Oiai I 07 a

3000 8aii llVHI. 107
Sllx SKfiii S. 1(XK) I0"1i

2(X)0...1 03l' I 1.1I1 111"!' '
HlM-t- Sa I91" "Oi) 05 4

cifa taniB' OlM
IIC00.31 .701 i'll
M I .IS.in IraulVs i an m

ferlelA ICPOI Hl'4
.l.'iooo. . ..7 1 14 IOOO ..Bilk
5000,, .7 Ha Vn l.im I'll '

211SK1 7 I I I0ll 0 J
1000. ..7 1 'Hiavi

St lAHan Fran V.il'ii
II soon -

Wi HOUUmii 1 '

VXX) HOij 0 'i
lOOOO Hllli St lASnn Fran !ial
N V tVn 3la sdi , .irovi 01' ,
77000, .,Hlll3,3im), ..82 WnPi.li

2(XX) Hll t lXI,. ,H IT. :(l I""1,
S000 ,80', 20OO H, 20lX) ll'
nvMiTial WXXI HIJ4 W.ilndl '

3IXXI... .Klli'invai u rjvti lull
NVChirtSII, 4a.JIOfK)'...' H .l IIXXI Ill's

10(10 HI 5s '"l
SOiXl HI 'li Mali l'er m t

2000 H P - '''
Iran full pnl

) inc jria.il
600(1 1 t4 1200a ,OOl4 I1XMI
5001) .1(1. lln 1 11, kill -. M, ,ani

N N It A III 5000 "...OH JIXii)

.IV e". SnAAAPvsH

.1000. ,, I 1 2O00 117 1IHMI

MOlltatW 4s t A I. mil 2IXW
.1000 Ra I 2000 (17 l 7IHI
N S Rya llaeaUIAI, ref I, U.il.l'IVr

ICOO 11034, IOOO, , ,70 I'm I

N Hys adl Si imid 7 Ills f.ir '
0(1 2(XV) ....70 fill I'l

ja , itys rnir 4,Hnll-l- l l w imaai
.f,nC0-.-.-V- IOOO. , ft 3s

160(xi
6iao 0 nil

MagPIs
oau

4a

tlOOO l.Ha
!Z0fMI 11,

VI,

Itcpl.ts

Miir.niii'- -

teni

WHO

Ceil
StMMso

OA.

Mi

riiiilltl'.it

.

Vl

.11

5'4
'l

t

llt:i noun
7000 ,.l O J.s 20OH I' '

6IXKI...1 04-V- 1A NY A I If
3IHXIII...1 (Ulj 2IXX), 1

i'i'i

)

iiKsi,,,

6000, 1 04a Weal S" " ,"
f(XX1.,, II4I(. ICOO

OH. HUlli-'i-- .

SoinhPac 01 '
lmxi H7'r-Wc- i Tn- 1'
VWXI H 8 ) '

MlKJOalll. nil. Wh A I "
501X1,, ,H7I. lixal s,

I.Mshi . ,H7 n 111 nl'A 'I

iter ii.' .U'J-- l


